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, M¥^l*3^h$:WACC (Weighted Average Cost of Capital) ft^> 

v-?zs- h±<Di>)iizm7&zftt~MT<nMi&zf/xtem2<Dtm&iz 

^^^170-^?, ftMrnffiZlM^fflW^mZE B I TDA (Earning Be 
fore Interest, Tax, Depreciation and Amortization ) t. "f" <5> h # , IfflEB I 
TDAfc^M&ftimfr^&T, MK^ifiP, V - 9 Zs- 

v-tis- h_h©-fe;i/icia^$tifeJ^T©IS[4 oftir^c, SufB^#ffl^?l|ffW 

ACC$:fJ§|$i: bT#^., iufB^MC F<7)IEII^##HIN P V (Net Present 
Value) Sr#«)€>*\ Xtt, is- N±©i?;WCfB^£*l£J^T<Z>$C4 <Dff 

JI^IC, ii«fB#*±ffl^[^WACC£m3|s^ buSB^SI^C FCOiE^ 

r ®^i!ic Fx«s?itc f (DjEvfcm&mmN p v it, nm:tfmn « 
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mi] 

Ko ■ D + K E • E-r ( 1 - t ) 

3K»JB*B3lHiiWACC= 

D + E 

[«2] 

K D • Dx ( 1 -t) +K E - E 

**tffl#£3l&WA C C = 

D + E 

filCF = EB ITDA-IiMW-BgllSl 
[»4] 

^«ICFXtt«45iaCF 

: ?«ICFXtt«i§l»CF<OiEi*a?aEfti«NPV = 2 

( 1 +£iJ3l^) fc 

t&ffl^ffl!l«£fr##fre>#tf>fcEB I TDA, MM^H, MIH**3^ h £ 9 
h±(Z)-fe;i/lcfE^$tifeJ^TcD^6©fm^;tc^x., 5l»ja©f»5ItiriE 
*'3pm 6 ©®PBfc, fc^U 

tf-H 3 fit £ L/ T L B « R O E & 0 T V n £ # £ t £ If 1 

m&m 3 ] «#^flga©ni»^ e> #«) fe b / s 3rm t mmmmmnBi m 
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mmmma>mmfr*>#&>f=.EB itda, mmmwmtmm^^ b*v- 

[15] 

me] 

mttm&mmmfr*&&>t=.E b i tda, mm£p», t&sa««t#^*n^ 

ft® g ^ £ L T tS!5£ b tz. @ ^ R O E £ U T V n 3 ^ £ -5 ft 1 

[it#«5] st 6 * ft t b / s 11, mmmm^m 

<Dmmzy~-?i/- b±(Di?)iizm&znf=.uT<Dm7 mm&izj*^ 

«Miti[«oMt7b^^ft^E b i tda, mmwmm. mmm&m*zix b 
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mm^±m(Dm3mjEmm(Dmm^mmmmt.LxmBL, m^^^ h& 
im$vg. 6 ] it ^ 2 7js 5 ®'fprti^(cfH«©^rM'fi l 

If (Dlim feflUfc-T Z> £ n y bf =l - # icHfi 1 3 © ^ n ^ 9 A £ 3B« 

[0 0 0 1 ] 

m&&}mm*W;@i-tZ>ttffi£tt (Financial Accounting) fc, ±mfo$W>£t=. 2> 

(Management Accounting ) £ iZ-frtf& Z. t. ~tfVtk& t) K . 3©#&Bjm, 
3M£? ft & *f *fc * & f 3St£ft © 5/ * ^ A J: tf 7 n 9 A&ft&ft (c BBi" 
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Z. SJS&^lCfe^TJEV^ DC (Discounted Cash Flow) JCJcS 

[0 0 0 2] 

5i©a^tcfe^su^^i±/hs<, n-y;** • /w y *-> 

[0 0 0 3] 

LfrU $91 5^g|}, HSftJ6 0*#tf)^lf-£;g:tf>fg{c, HaMiBtfR&ilHK: 

'J^->©lf»«D5ii:i:^ofe 0 fit, l 9 8 o^t^©I*@ 
o£ *J5ft^S:^tCffi^ y LTMf© #>£*i -Settle & 

[0 0 0 4] 

ffl<D?»tt£^<2^T*&U, ft^BSli, I*i«ROE (Return On 
Equity) ©|Rj±ii, ^*r>a7D- (Cash Flow ) ©ffofclC&S t. Wt>tlT ^ 
Ife^ot, ffll^am (^D-/U • K) ROEil^f-W 
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nmMmm (B/S, Balance Sheet ) , JgMftH* (P/L, Profit 
and Loss Statement ) £m.&m*ffiBWgk£&MtfV'£tlT^Z> a H#<Z)BfclE 

[0 0 0 5] 

rrt% ROEfctt, rga^^apsj fcgR3*iT^5 r^©^^j & 
[»i 0] 

ROE= = 

[0 0 0 6] 

"r&ofe^e>, ±I3»1 0 {CfeVNT, (B/S) 

&J^±&<, #-?0>#J& (P/L) ew&lt, «#fUi2t(B*:*:flS&S^B«£: 

[0 0 0 7] 
[0 0 0 8] 

-ttltfJBSfiDQC (Quality Control ) jgi^I E (Industrial Engineering) 
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[0 0 0 9] 

;r;n?v^«3*i:W:, M^<Z>#^&<, BBfclSIB 

[0 0 10] 
[0 0 1 1 ] 

t©iri i tcj: y^tt&tis^flf^a&^urwflisns^e). iiic^isg©« 

[0012] 

^ISIi:y^^S:Sni*Lfeaf5iapS: l 0%, |TOt£4^ 
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111] 
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[0013] 
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[0014] 

[0 0 15] 
[0016] 

HZ. atf. e©StMM^0M5:IitS^D^7At(i, DC 
©<z>fr«&#aM& b ^ £ ^ e> !8I]B#S> o fc„ 

[0 0 17] 

VN^ri:, DC FjStt«c±R*3^. h fcfg8»"rs©ic*f l/T, #Itl«^*n 
[0 0 18] 



ffilE# 2001-3049970 



#2000—173746 



*J&*3£ ?:77^-7^D-t5^i: ©fiSffi ttJUS-T S * T? V*. 7 * n - 
[0019] 

M>&5££, S^@*fcLT®£UfeB«ROEfc3tS&LTfT3;ifc#T?^ *® 
^(cfe^^TMv^^DCF^^cJ:§lmi:#ftImil?:ll< f r fctfnTfBT*, Lfr 
*k «3ft^J6«&<o«-8P TO fc is ^ -5 tf *<z> ff-® X t±^3» % , &^B«4:3il&U 

[0 0 2 0] 

ft 8§@«i:bTl2£lfeSI(ROE©f-dfS:i7-fJ/- h 

±<£>B^ROEA*-fe;WCA;fjU £*l&*^yjCfMft*5»l©SI8fc, §fffa 

lfl|t*3^M:WACC (Weighted Average Cost of Capital) 

^M^^IfrfWA CC, *ttMI«5ltfeWA C C0)^tl^-*Xli}R*S:*«>S» 
2©SPgfc, ^r>a7D-SCF, *IJ&iiu^3[iuMiiuf(J& £ E B I T D A 
(Earning Before Interest , Tax, Depreciation and Amortization ) 

£H3tf)JM£:, S>- N±(Z)-fe^{cgaj4Stifc±aB»4 ©#f-J*5£JC, tufa 

Wi^lltWAC C £iU3[^£ lT#i, lulB^MC F ©lEWaSfctiHlN P V 
(Net Present Value ) &#«b€>*\ Xtt, l7-# */- h±<Z)-fe;WCgBM£ tlfe 
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^3I^C F (DIEftSifctiMtN P V fclfffi It, tSM£#S^ B«£ LTSg^ U£ S 
^ROE Sr^L/TV^S^Sr^-r* «fc 3 IC UfcCDf&S. 
[0 0 2 1 ] 

OE^7^-^btASiti:«:S^e), SSft©*®^ (DCFItl) £ 
M^BfC (BSROE) fc#3t»U «**«a#g«i:LTS9!^LfeBSROE 

[0 0 2 2] 

3£#>£|g 5 ©|£|5g£, fyfB^Mm^im»^^^i?)^E B I TDA. Mffi«£P3t 
[0 0 2 3] 

ebitda, mmmwm. mmmmm^^xb. mmm^mi^^b 
b -ton )nzm&znt=.±mm9 (ntmmz^-x. #*t/B©fB5[& 
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RO E £Mf£LTVN£7^£##Tt-£ <£ O \Z Lfe<DT:&Z> 0 
[0 0 2 4] 

< b / s t)#>i; l f=.mmwmtf~Bsm t. & v , ^wfi-si&fc * ^ ^ v n y u - mm 

[0 0 2 5] 
[0 0 2 6] 

* hz&tbzmi 2<Dmmt. mmttmm<z>mmfrb&&>t=.B/s%tm. mm 

^S)feEB I TDA, Mtiff«3«, f&ffitt«#Jl#:3* K tufB^i^ 
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£5lZLfc(DX*2bZ> 0 
[0 0 2 7] 

m-tfx* g z> e> , »c*f-r s £^*{£jr& & sis l t «^«a#t j & stsi -r § 

[0 0 2 8] ' * ' ' • 

^mmiz^^m^metm^mmmm^^mLtz.'Bm^m^m^ m. 

[0 0 2 9] 
n ^ h & S£8 U feiiif^ "Tig i: & s . 

[0 0 3 0] 

*5§0lc^^it^^7iaig©^gi^it^x^Att> it#«iBS6©M 

[0 0 3 1 ] 

- # icn^f £ s it &> <o u y <y a & mm b t=. =2 > ^ a. - # y rtib &tasi 
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[0 0 3 2] 

3pjM"rs©^jKWT?fes««, mm\zm\. fflftLt=.mm7ny^&zm^x& 

r r ti ^ffi/n ^ £ &as* Ati feik^^tf S/ ;* ^ AO—as J T , jfi* AtiT 

[0 0 3 3] 
[0 0 3 4] 



1 4 



ffi|E#2 001-3049970 



#2000—173746 



[0 0 3 5] 

IcA^^fflf^tt, Mj?j|||T*;fcoT : k.&^U Mill ^fh ft*. 
ft/h& if ©a* ©ggm £ A^f £ z\ £ t>T- £ 5 „ 

[0 0 3 6] 
[0 0 3 7] 

*!§^{C^^>|t^7fH«©^gi#ffi/^^A<7)^(7)^«, MtftM 

(1) M^e^il LTSS:^L£B^ROE(Z)^-# h_t(Z)gtlRO 
EA*-fe;i/{CA*L, r*i£*^U C&Mir£Sgl©M£?Te>^m^ iufBfg 
1 (DmVgZft O^mzZ U, C&^£;ft£g^ROE<Z)^-#&;|*£5ft# 

^f^Spfct, M¥^lt*3XhS:WACC (Weighted Average Cost of Capit 

ai) £-r£££, v-vi/- h±<D^Mzm&z&tz.±Mmijkx$/y.\tWL2v> 

fi£Pifj#(J£fc £ E B I TDA (Earning Before Interest , Tax, Depreciat ion and A 
mortization ) £?2>£%, Z\<D E B I T D A £^U3S&ft3S#^ <b^#>T. 51 

sfgsft&iM, mfe^tmnm: & v - v v - v ±<d ji izmm z n r=.±mm 3 <d $m 

fBi£ $ ti £ ±f Bifc 4 © ft (C , fif tmmm n 3IiiuWACC£t!l3[^£LT-£*. 



1 5 
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, ms&^mCFCDiE^mtEmUNPV (Net Present Value ) X« 

acc zmzimtL ut#x, mmnzmc f <DiEi%mftmmN p v5:**^4 

(2) ^M£«#HB^fre>#«>fcB/S3fcjg, afrffi^#Mf»5ltirWACC&, «7 

5 ©©pg&fTe>#&fc. t&fB^M&£ff»»fr EB I 

TDA, t&IBSft*3^hS:^-^2/-h±<Z)-fe;HCSai*3*lfc±aa 

£±IB (1) §B<£<Z>ira#ft>>*trA, 

( 3 ) mmttm&cDnmfr h^®>t=. b / s stjg^f&iBSM&Miaeit&w a c c 
tda, mmmmmummm:^^ b b±<z> j t)iK$mz$nt=.±m 

^ h&*DWLfcmir«M$:t-S_hIB (1) iB*S©1f 3#ft i/Xf A, 
ti^fflM&ff3«fre>#fcfcEB I TDA, MffifMIt, f«fB«*g#« n * 
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IB (i) mmv'gm^ti^xTi*, 

/Sjftjg, ft5l«l*±5ft#©^&9-*^- f>_t<Z>-fe;i/icf3M£ tife±IBjR 8 
Sfc, MftI*©HI*^#i!?)fcE B I TD A, Mtiff«£P§t, t5ia«*6#5K* 
9©ft^(C#x., *ttfflCDSi5l«iEi*ffJ33ES:#«)*^l 4 ©Jgpg 

(6) _tfB (2) 7!rM (5) (DtttlfrlZ&mnftffimn&^mLfc&mgft S/* 
<fc yHJSLTfca^U CPU, *^y, CRT&iftf^-^&M^a, t 1 -* 
[0 0 3 8] 



1 7 
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^nfcD^m^mmt^mm^ 1 n^mi v>&m & =i > n° ^ - # izmn 

» *3® 3 fB«©i$iafillHB & #]t L fe«fS^ff ©*26 SrAI^-T -5 frffBIg 1 

£ n y t; n - # icHffS -tt£ fc«><z> :7n 4^ A &IH« L£n>bi°:2.-# »J 
^"n 9*5 'ASffi«Lfc3>tf jl-^^^IKU «Tlg^fB«^, 6 fBiR(Z)Bf 

tClSDT, yUv^-rJ CD, DVD, *-MJ»;^l8af 

[0 0 3 9] 

ISRO E A*-fe;i/S:-^tf*m(S«I©^ 1 lf®©tftra> m 2 tt#HJ6ffli<Z>SI 2 

H4tt, ^5lftfiE»m^-fe;i/, «il*n^h^t 

[0 0 4 0] 
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Bltt, *HMJ(Of 1 BIA 0 HllCfc^T, Alii m 

#B«fcUTi8£UfcB«ROE (%) 5:AMSSSROEA*t;i/l:, A2 

mm^m.<D*m (%) ^Kii^-z^.^*. a3», M^*©e>^>«±K 

#<0£#>SJt9S (%) &A*-r-5-fe;i/S:, A4li, H^j^ (%) £A;frir-£-& 
A5te, |83ft^?K (3fPJ) S:A*t5-6^S:, A6li, J: »J#«> & 

ft t~Wi f fuW A C C £ £ iz JV & *t L T V ^ £ o 
[0 0 4 1 ] 

*i®ai0-ftIfcLT, giROEA*t;vAiic rio. 

0 0j (%) CD«fcA:frU ift&^y KteSftLTHS. A2fC T2. 

80j, A3C T4 0. 0 0j , A4{C T5 2. 0 0 J , A 5 JC • I" 1 , OOOj 
©»ffl&A:£U -eft-eft* ^yictettLT^*. 
[0 0 4 2] 

" "#'§t|]&£'M© n y^Alt " fH 2 0)mmtl bt, ±IBA 1 -A 5 JCA*Sftfc-r 
^fiffflf£bT^<£>., -f&fc>1=>, ±m<DMT*\Z, A 3 {CA^ftfe^-*;^ U 

o%j -^feso-e, m^^Eit r i o o o^rx o. 4 = 40 o^pgj , 

^fllDfcJ: r 1 0 0 O^R-4 0 0^rR = 6 0 OTjRj 
[0 0 4 3] 

^rt, _t3B8t ltcfc^t. Die r6 0 0^m , E{c r 4 0 0 P3j , mm 
HS©I$K D lcte-fe;bA2icA;&«25ftfc r2. 8%j , «fs£3ft#0>#J*SK E 
ictt-fe;i/A 1 izxtiZfttc. rio%j % HS»Uia(Bt tctt-fe;i/A4 jcA*S*ifc r 
5 2%j ©7 5 -*S:^tl-en#^.TS2©®pg«:||ff"rSi:, ^Ttf>2£ 1 2 fC^ 
•t^^lC, $J5lf&WACC«:, 10. 0 1%fc#«)P>n5. ^HMT^i, r<£> 
ItlMCj: »J#ft&ftfcfB5lf&WACC&, A 61C^LTV*<5. 
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m 1 2] 

600 x 2.8% + 400 x 10% ( 1- 0.52 ) 

: = 0.1001 

600 + 400 

[0 0 4 4] 

-t&t>%. d(c r6oo;tfm % Etc uoo^rj , m^^m(DmmK D IZ 

A2\ZKi3^tltc T2. 8%j . ^±M*©^K E IC A 1 {C Kti £ *l£ ^10 
%J , mn^t IZA4 iZAtlZtlfe r5 2%j (0-7 r -^$:^tl J ftl^^Tm2 

©tm^^^f-r-s^, KT©ii 3©<ke>fc&u, #£§i^wacc&±4. 8% 
mi 3] 

( 1- 0.52 ) x 600 x 2.8% + 400 x 10% 

= 0.0480 

600 + 400 

[0 0 4 5] 

A8lt A^^tlfe-r-^*^, ffJ^HU^af HtffK^PBtffa^E E B I T D A 
£ # #) T ^ ^ ^ £ i? ; b £ 7^ I, T V ^ 0 
[0 0 4 6] 

, ^l^ICE B I TDAli T5 0 7?Rj > 3f§2^{£ T5 0 0 

^P3J , ^3fStt r 9 5 O^Rj , m4^mit r 1, 5 5 OTJRj , ^5^1 

& r6 5 0^Rj i:ft»$ti, ■e©fm^©T-*~^^^^4^Tv^^ 0 
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[0 0 4 7] 

#;ic, ±fEc7)J:e>lcLT:£#>fcE B I TDA®f-^5:lt:^^>r>a7n- 
££HM-S. S2li, *HffiM©f 2 MB 0 &gbtiU^0t$> 'J , Bill 

[0 0 4 8] 

•ffi©lS®^^J^TCD^2© e |;e)iC#^P)tlT^S : fo<Z)i:-rS 0 # 

[S2] 



m& : 77R 





O^jg 




2*Z&. 




4^Jg 




10 0 0 


6 3 1 


3 9 8 


2 5 1 


1 5 8 




3 3 3 


8 3 3 


13 3 3 


2 0 0 0 


10 0 0 




7 2 


1 5 4 


2 3 7 


3 4 7 


18 2 


itxmm 


15 0 


3 7 5 


6 0 0 


9 0 0 


4 5 0 




2 5 5 


6 12 


9 7 0 


14 4 7 


7 3 2 




12 5 5 


12 4 3 


13 6 8 


16 9 8 


8 9 0 



[0 0 4 9] 

<Dm&w&frbM*m(Dmm^i&zffivn&&^(DT*. o*zmi* ^55-0 = 

2 5 57jP3j, l^Stt F6 1 2 - 2 5 5 = 3 5 7^Rj > 2fStt T9 7 0 - 
6 1 2 = 3 5 8^P3j , 3 ri 4 4 7 -9 7 0 =4 7 7 j , 4 

r7 3 2 - 1 4 4 7 =A7 1 575Rj £ fc, r@5£5fc£«3fcj & 

, ® 1 (DA 5(c^-r<fce>fc, o*frKtt ri 0 0 o^Rj , fffitf>^|g& ropjj t? 
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[0 0 5 0] 

itda, mmti&ma* M&&m&9t<D j r-**:±&f&3\zJ3.jLT¥&iCFz 

#«s>-6tf-»^;*«SH3*3*ifc-fe;i/S:ffi^.T^a. -t&t>?>. ficFH ±mms 

<DH&*)* r E B I T D A - Igtiili - T? :£ «> & *l S # *> , 

O^li ro-2 5 5- 1 0 0 0 =A 1 2 5 5^Rj , 1 
r50-3 57-0=A307^Rj % 2^,gti r 5 0 0 - 3 5 8 - 0 = 1 4 2 
3tf Rj » 3 i^m* ^9 5 0-4 7 7 -0 = 4 7 3 ]tf Rj , 4 r 1 5 5 0 - 

A71 5 -0 = 2 2 6 5^ Rj £ ff-£¥ 3 *l S . *H»J"e«, ±SH©ft»T^fe 

KB 1 JC^^LTV^*. 
" " [0 0 5 1 ] ' " 

tt£P*J (D"r-*lt, fi&(Dlfffi^^J^Tc0^3©j;e)tc-^x.^tiTVA^%©i:^ 

l^ltt r50-369=A3 1 9^Rj , 2^MJ£ ^5 0 0 -233 = 267 
^Rj , 3^Sii rg 5 0- 1 4 7 = 8 0 3]5RJ , 4^Iii ri 5 5 0- 9 3 

= i 4 5 7jjRj ttrnx-gZo z(D mnmmi jc a4ica±£*i£ 
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2*Pjft 


3*PJE£ 


4*m 




A 1255 


A3 0 7 


1 4 2 


4 7 3 


2 2 6 5 






3 6 9 


2 3 3 


1 4 7 


9 3 






A3 1 9 


2 6 7 


8 0 3 


14 5 7 






Al 6 6 


1 3 9 


4 1 8 


7 5 8 




A 1225 


A 1 4 1 


3 


5 5 


15 0 7 



[0 0 5 2] 

5 1 %. c f © IE mm&ffim n p v & # «> £ tt nts; #t aa* $ n fc -t ^ & fi? * t v ^ 

0^^ = A 12 5 5 

lfS = A14 1 v (1 +0. 04 8) 1 = A135 
2*£g = 3^ (1 +0. 04 8) 2 = 3 

3 itm= 5 5+ (1 +0. 0 4 8) 3 = 48 
4^^= 1 5 0 7 ^(1 +0. 048) 4 =1249 
5^S=1126v (1 + 0. 0 4 8) 5 = 8 9 1 

%l5\&* J *yi/a.7U-<D]EW%l&mmZ* TA 1 2 5 5+A13 
5 + 3 +4 8+1249 + 891 = 8 Olj Uc^ot, 

IEiJifc3K«flHii^0JgA±Ta>S<Z>T?, 5^StCfeV^Te*ROES:^LT 

WACC&4. 8%i:ISUt^5^, ^S©fi#JCj:S^i!Ffl|^©SE'fb^, S 

[0 0 5 3] 
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z.(D£oizLt=.<DT*. *mmMT°it, Bmt&jgkWiL* ajt^ 

ife£&z>a Lf:^ot, n^mn^m (s^roe) &3i/*-r a* 
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